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In the year two thousand and sixteen, on the first day of December. 

Before MaTtre Jean-Joseph Wagner, notary public residing in 
Sanem, Grand Duchy of Luxembourg, undersigned. 

There appeared: 

Varia Structured Opportunities S.A., a public limited liability 
company ( societe anonyme), incorporated and existing under the laws of 
the Grand Duchy of Luxembourg, having its registered office located at 3/a, 
rue Guillaume Kroll, L-1882 Luxembourg, Grand Duchy of Luxembourg, 
registered with the Registre de Commerce et des Societes of Luxembourg 
under number B 196.045, under the status of a securitisation company 
(. societe de titrisation) within the meaning of the law dated 22 March 2004 
on securitisation, hereby acting respectively in relation to each of its 
compartments VSO I (“VSO I”), VSO II ( V SO II”), VSO III (“VSO III”) and 
VSO IV (“VSO IV”) (the “Sole Partner”); 

hereby duly represented by Mr Jean-Pierre Verlaine, independent 
director, with professional address at 3/a, rue Guillaume Kroll, L-1882 
Luxembourg, Grand Duchy of Luxembourg, by virtue of a power of attorney 
given under private seal. 

Such power of attorney having been signed “ne varietur 3 ’ by the 
power of attorney holder acting on behalf of the appearing party and the 
undersigned notary, shall remain attached to this deed to be filed with such 
deed with the registration authorities. 

The appearing party, represented as stated here above, has 
requested the undersigned notary to record as follows: 

I.- The Sole Partner is the sole partner of Varia Structured 
Opportunities Real Estate, a private limited liability company ( societe a 
responsabilite limitee) incorporated and existing under the laws of the 
Grand Duchy of Luxembourg, having its registered office at 3/a, rue 
Guillaume Kroll, L-1882 Luxembourg, Grand Duchy of Luxembourg, 
registered with the Registre de Commerce et des Societes of Luxembourg 
under number B-205.499 (the “Company”), incorporated by a deed 
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enacted by MaTtre Jean-Joseph Wagner, public notary residing in Sanem, 
Grand Duchy of Luxembourg, on 15 April 2016, published in the Memorial 
on 4 July 2016 under number 1944. The articles of incorporation of the 
Company (the “Articles of Incorporation”) have been amended for the 
last time on 10 June 2016. published in the Recueil Electronique des 
Societes et Associations « RESA », under reference RESA_2016_032.650 
on 07 July 2016. 

II.- The agenda of the meeting is the following: 

AGENDA: 

1. Increase of the share capital of the Company by an aggregate 
amount of sixty-three thousand three hundred twenty-two Euros (EUR 
63,322. -) so as to raise it from its current amount of two hundred ninety- 
seven thousand six hundred thirty-two Euros (EUR 297,632.-) to three 
hundred sixty thousand nine hundred fifty-four Euros (EUR 360,954.-) by 
the issue of sixty-three thousand three hundred twenty-two (63,322) new 
tracking shares represented by eight (8) new classes of tracking shares, 
namely class R tracking shares, class S tracking shares, class T tracking 
shares, class U tracking shares, class V tracking shares, class W tracking 
shares, class X tracking shares and class Y tracking shares, with a nominal 
value of one Euro (EUR 1.-) each, subject to an aggregate share premium 
in the amount of six million two hundred sixty-eight thousand six hundred 
and three Euros (EUR 6,268,603.-) and subsequent amendment of Article 6 
of the Articles of Incorporation. 

2. Amendment of the Article 8 of the Articles of Incorporation so as 
to describe the underlying investment R, the underlying investment S, the 
underlying investment T, the underlying investment U, the underlying 
investment V, the underlying investment W, the underlying investment X 
and the underlying investment Y; 

3. Amendment of Article 25 of the Articles of Incorporation; and 

4. Subscription and payment by the Sole Partner acting on behalf 
of its compartment VSO III of the class R tracking shares, the class S 
tracking shares, the class T tracking shares, the class U tracking shares, 
the class V tracking shares, the class W tracking shares, the class X 
tracking shares and the class Y tracking shares by way of contributions in 
kind. 

After the foregoing was approved by the Sole Partner, the following 
resolutions have been taken: 

FIRST RESOLUTION 

The Sole Partner resolves to increase the share capital of the 
Company by an aggregate amount of sixty-three thousand three 
hundred twenty-two Euros (EUR 63,322.-) so as to raise it from its 
current amount of two hundred ninety-seven thousand six hundred thirty- 
two Euros (EUR 297,632.-) to three hundred sixty thousand nine hundred 
fifty-four Euros (EUR 360,954.-) by the issuance of sixty-three thousand 
three hundred twenty-two (63,322) new tracking shares represented by 
eight (8) new classes of tracking shares as follows: 

ninety (90) class R tracking shares, with a nominal value of one 
Euro (EUR 1.-) each (the “Class R Tracking Shares”) with a share 
premium attached to these Class R Tracking Shares amounting to eight 
thousand nine hundred and ten Euros (EUR 8,910. -); 

seventeen (17) class S tracking shares, with a nominal value of 
one Euro (EUR 1.-) each (the “Class S Tracking Shares”) with a share 
premium attached to these Class S Tracking Shares amounting to one 
thousand six hundred eight Euros (EUR 1,608. -) ; 
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ten thousand eighty-eight (10,088) class T tracking shares, with 
a nominal value of one Euro (EUR 1.-) each (the “Class T Tracking 
Shares”) with a share premium attached to these Class T Tracking Shares 
amounting to nine hundred ninety-eight thousand six hundred thirty-seven 
Euros (EUR 998,637. -); 

three thousand three hundred fifty-three (3,353) class U 
tracking shares, with a nominal value of one Euro (EUR 1.-) each (the 
“Class U Tracking Shares”) with a share premium attached to these Class 
U Tracking Shares amounting to three hundred thirty-one thousand nine 
hundred forty-seven Euros (EUR 331,947. -) ; 

thirteen thousand five hundred ninety (13,590) class V tracking 
shares, with a nominal value of one Euro (EUR 1.-) each (the “Class V 
Tracking Shares”) with a share premium attached to these Class V 
Tracking Shares amounting to one million three hundred forty-five thousand 
four hundred and ten Euros (EUR 1,345,410. -); 

seven hundred eleven (711) class W tracking shares, with a 
nominal value of one Euro (EUR 1.-) each (the “Class W Tracking 
Shares”) with a share premium attached to these Class W Tracking Shares 
amounting to seventy thousand three hundred sixty-four Euros (EUR 
70,364. -); 

three thousand three hundred ninety (3,390) class X tracking 
shares, with a nominal value of one Euro (EUR 1.-) each (the “Class X 
Tracking Shares”) with a share premium attached to these Class X 
Tracking Shares amounting to three hundred thirty-five thousand five 
hundred sixty Euros (EUR 335,560. -); and 

thirty-two thousand eighty-three (32,083) class Y tracking 
shares, with a nominal value of one Euro (EUR 1.-) each (the “Class Y 
Tracking Shares”) with a share premium attached to these Class Y 
Tracking Shares amounting to three million one hundred seventy-six 
thousand one hundred sixty-seven Euros (EUR 3,176,167. -). 

It is resolved to accept the subscription by the Sole Partner acting 
on behalf of its compartment VSO III of the Class R Tracking Shares, the 
Class S Tracking Shares, the Class T Tracking Shares, the Class U 
Tracking Shares, the Class V Tracking Shares, the Class W Tracking 
Shares, the Class X Tracking Shares and the Class Y Tracking Shares 
issued by the Company. 

Intervention - Subscription - Payment 

Thereupon intervenes the Sole Partner, acting on behalf of its 
compartment VSO III, hereby represented by Jean-Pierre Verlaine, 
prenamed, by virtue of a proxy given under private seal and declares to 
subscribe to sixty-three thousand three hundred twenty-two (63,322.-) 
tracking shares entirely paid by a contribution in kind consisting of several 
claims held by the Sole Partner, against the Company for a total amount of 
six million three hundred thirty-one thousand nine hundred twenty-five 
Euros (EUR 6,331,925.-). 

The proof of the existence and of the value of the contribution has 
been produced to the undersigned notary. 

SECOND RESOLUTION 

As a result of the abovementioned resolution, the Sole Partner 
resolves to amend Article 6 of the Articles of Incorporation so as to be read 
as follows: 

“Article 6. Capital 

The share capital is set at three hundred sixty thousand nine 
hundred fifty-four Euros (EUR 360,954. -), represented by twelve thousand 
five hundred and one (12,501) ordinary shares with a nominal value of one 
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Euro (EUR 1.-) each (the “Ordinary Shares”) and three hundred forty-eight 
thousand four hundred fifty-three (348,453) tracking shares divided into 
twenty-five (25) classes of tracking shares as follows: 

seventeen thousand six hundred eighty-one (17,681) class A 
tracking shares, with a nominal value of one Euro (EUR 1.-) each (the 
“Class A Tracking Shares”); 

one hundred five thousand two hundred twenty-three (105,223) 
class B tracking shares, with a nominal value of one Euro (EUR 1.-) each 
(the “Class B Tracking Shares”); 

eighty (80) class C tracking shares, with a nominal value of one 
Euro (EUR 1.-) each (the “Class C Tracking Shares”); 

twelve thousand eight hundred (12,800) class D tracking 
shares, with a nominal value of one Euro (EUR 1.-) each (the “Class D 
Tracking Shares”); 

thirty-nine thousand nine hundred and sixty-six (39,966) class E 
tracking shares, with a nominal value of one Euro (EUR 1.-) each (the 

“Class E Tracking Shares”); 

sixty (60) class F tracking shares, with a nominal value of one 
Euro (EUR 1.-) each (the “Class F Tracking Shares”); 

twenty-one thousand one hundred forty-nine (21,149) class G 
tracking shares, with a nominal value of one Euro (EUR 1.-) each (the 

“Class G Tracking Shares”); 

twenty thousand four hundred fifty-three (20,453) class H 
tracking shares, with a nominal value of one Euro (EUR 1.-) each (the 

“Class H Tracking Shares”); 

twenty-six thousand four hundred and fifteen (26,415) class I 
tracking shares, with a nominal value of one Euro (EUR 1.-) each (the 

“Class I Tracking Shares”); 

one thousand five hundred thirty (1,530) class J tracking 
shares, with a nominal value of one Euro (EUR 1.-) each (the “Class J 
Tracking Shares”); 

twenty-one (21) class K tracking shares, with a nominal value of 
one Euro (EUR 1.-) each (the “Class K Tracking Shares”); 

eight thousand three hundred and eighty-six (8,386) class L 
tracking shares, with a nominal value of one Euro (EUR 1.-) each (the 

“Class L Tracking Shares”); 

ten thousand two hundred ninety-nine (10,299) class M tracking 
shares, with a nominal value of one Euro (EUR 1.-) each (the “Class M 
Tracking Shares”); 

sixteen thousand one hundred forty-seven (16,147) class N 
tracking shares, with a nominal value of one Euro (EUR 1.-) each (the 

“Class N Tracking Shares”); 

four thousand eight hundred thirty-eight (4,838) class O tracking 
shares, with a nominal value of one Euro (EUR 1.-) each (the “Class O 
Tracking Shares”); 

forty-six (46) class P tracking shares, with a nominal value of 
one Euro (EUR 1.-) each (the “Class P Tracking Shares”); 

thirty-seven (37) class Q tracking shares, with a nominal value 
of one Euro (EUR 1.-) each (the “Class Q Tracking Shares”); 

ninety (90) class R tracking shares, with a nominal value of one 
Euro (EUR 1.-) each (the “Class R Tracking Shares”); 

seventeen (17) class S tracking shares, with a nominal value of 
one Euro (EUR 1.-) each (the “Class S Tracking Shares”). 
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ten thousand eighty-eight (10,088) class T tracking shares, with 
a nominal value of one Euro (EUR 1.-) each (the “Class T Tracking 
Shares”); 

three thousand three hundred fifty-three (3,353) class U 
tracking shares, with a nominal value of one Euro (EUR 1.-) each (the 

“Class U Tracking Shares”); 

thirteen thousand five hundred ninety (13,590) class V tracking 
shares, with a nominal value of one Euro (EUR 1.-) each (the “Class V 
Tracking Shares”); 

seven hundred eleven (711) class W tracking shares, with a 
nominal value of one Euro (EUR 1.-) each (the “Class W Tracking 
Shares”); 

three thousand three hundred ninety (3,390) class X tracking 
shares, with a nominal value of one Euro (EUR 1.-) each (the “Class X 
Tracking Shares”); and 

thirty-two thousand eighty-three (32,083) class Y tracking 
shares, with a nominal value of one Euro (EUR 1.-) each (the “Class Y 
Tracking Shares”). 

All the Class A Tracking Shares, the Class B Tracking Shares, the 
Class C Tracking Shares, the Class D Tracking Shares, the Class E 

Tracking Shares, the Class F Tracking Shares, the Class G Tracking 

Shares, the Class H Tracking Shares, the Class I Tracking Shares, the 
Class J Tracking Shares, the Class K Tracking Shares, the Class L 
Tracking Shares, the Class M Tracking Shares, the Class N Tracking 
Shares, the Class O Tracking Shares, the Class P Tracking Shares, the 
Class Q Tracking Shares, the Class R Tracking Shares, the Class S 

Tracking Shares, the Class T Tracking Shares, the Class U Tracking 

Shares, the Class V Tracking Shares, the Class W Tracking Shares, the 
Class X Tracking Shares and the Class Y Shares will be collectively 
referred to as the “Classes of Tracking Shares” as the case may be, or 
individually as a “Class of Tracking Shares”. All the Classes of Tracking 
Shares and the Ordinary Shares will be collectively referred to as the 
“Shares” as the case may be, or individually as a “Share”. 

THIRD RESOLUTION 

The Sole Partner resolves to amend Article 8 of the Articles of 
Incorporation to be read as follows: 

“ Article. 8. Amendment of the capital - Repurchase and 
cancellation of Classes of Tracking Shares 

The share capital may at any time be amended pursuant to a 
resolution of the general meeting of partners or by decision of the single 
partner, as the case may be. 

The general meeting of partners or the single partner, as the case 
may be, is authorized: 

(i) to increase the current share capital in whole or in part on one 
or more occasions with or without the issue of Shares against payment in 
cash or in kind or against an incorporation of share premium, account 115, 
distributable reserves or retained earnings; 

(ii) determine the place and date of the issue (or any successive 
issue) and the terms and conditions of the subscription for the Shares, as 
the case may be; and 

(Hi) determine the allocation of the subscription price for the Shares 
to the share capital, share premium and/or any other reserve account of the 
Company. 

Whenever the general meeting of partners or the single partner, as 
the case may be, has effected a share capital increase pursuant to the 
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foregoing provisions, Article 6 of these Articles of Incorporation shall be 
amended so as to reflect the increase. 

The share capital of the Company may be reduced through the 
repurchase and cancellation of one or more entire Classes of Tracking 
Shares provided however that the Company may not at any time 
repurchase and cancel the Ordinary Shares. 

Such repurchase of any Class of Tracking Shares shall be carried 
out by means of a resolution of an extraordinary general meeting of the 
partners or of the sole partner (as the case may be), adopted under the 
conditions required for the amendment of the Articles of Incorporation. 

In the event of a reduction of the share capital of the Company 
through the repurchase and the cancellation of any Class of Tracking 
Shares, such Class of Tracking Shares being redeemed entitles the holders 
thereof (pro rata to their holding in such Class of Tracking Shares) to such 
portion of the Total Cancellation Amount as is determined by the board of 
managers or the sole manager (as the case may be) and approved by the 
general meeting of partners or the sole partner (as the case may be), and 
the holders of shares of the repurchased and cancelled Class of Tracking 
Shares shall receive from the Company an amount equal to the 
Cancellation Value Per Share for each share of the relevant Class of 
Tracking Shares held by them and cancelled. 

The Company may redeem its own shares within the limits set forth 
by the law of August 10th, 1915 on commercial companies, as amended. 

For the purpose of the Articles of Incorporation, the capital terms 
mentioned above shall have the following meaning: 

Available Amount means, in relation to the relevant Underlying 

Investment of the relevant Class of Tracking 
Shares to be repurchased and cancelled only 
(and excluding any other investment made by the 
Company from time to time), the total amount of 
net profits of the Company, including profits 
made since the end of the last financial year, for 
which the annual accounts have been approved, 
increased by (i) any freely distributable reserves, 
including all funds available for distribution plus 
any profits carried forward and sums drawn from 
reserves available for this purpose, (ii) the 
amount of the share capital reduction and legal 
reserve reduction relating to the Class of 
Tracking Shares to be cancelled, knowing that 
the amount to be distributed may not exceed the 
total available sums for distribution as calculated 
in accordance with Article 12.2 b) of the law of 
August 10th, 1915 on commercial companies, as 
amended, but reduced by (i) any losses 
(including carried forward losses) and (ii) any 
sums to be placed into reserve(s) pursuant to the 
requirements of the current Luxembourg laws or 
of the Articles of Incorporation, each as set out in 
the relevant Interim Accounts (without for the 
avoidance of doubt, any double counting) so that: 
AA = (NP + P+ CR) - (L+ LR) 

Whereby: 

A A = Available Amount 

NP = net profits (including carried forward profits) 
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Cancellation 
Value Per Share 


Total 

Cancellation 

Amount 


Interim Accounts 


deriving from the relevant Underlying Investment 
of the relevant Class of Tracking Shares to be 
repurchased and cancelled only (and excluding 
any other investment made by the Company from 
time to time), including profits made since the 
end of the last financial year, for which the 
annual accounts have been approved 
P = any freely distributable reserve deriving from 
the relevant Underlying Investment of the 
relevant Class of Tracking Shares to be 
repurchased and cancelled only (and excluding 
any other investment made by the Company from 
time to time) 

CR = the amount of the share capital reduction 
and legal reserve reduction relating to the Class 
of Tracking Shares to be cancelled 
L = losses (including carried forward losses) 
deriving from the relevant Underlying Investment 
of the relevant Class of Tracking Shares to be 
repurchased and cancelled only (and excluding 
any other investment made by the Company from 
time to time). 

LR = any sums to be placed into reserve(s) 
pursuant to the requirements of the Luxembourg 
laws or of the Articles of Incorporation, 
shall be an amount calculated by dividing the 
Total Cancellation Amount by the number of 
shares in issue in the Class of Tracking Shares 
to be repurchased and cancelled, 
shall be an amount determined by the board of 
managers or the sole manager (as the case may 
be) in accordance with article 12.2 b) of the law 
of August 10th, 1915 on commercial companies, 
as amended and approved by the general 
meeting of the partners or of the sole partner (as 
the case may be) on the basis of the relevant 
Interim Accounts. The Total Cancellation Amount 
for each Class of Tracking Shares shall be the 
Available Amount of such class as at the time of 
its cancellation. Nevertheless the board of 
managers or the sole manager (as the case may 
be) may provide for a Total Cancellation Amount 
different from the Available Amount provided 
however that (i) the Total Cancellation Amount 
shall never be higher than such Available 
Amount, (ii) such different Total Cancellation 
Amount shall be notified by the board of 
managers or the sole manager (as the case may 
be) to all the partners of the Company through 
written notice and that (Hi) this Total Cancellation 
Amount has not been disputed in writing by any 
partner of the Company within 3 (three) days 
following receipt of the written notice from the 
board of managers or the sole manager (as the 
case may be). 
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Interim Account 
Date 


Underlying 
Investment A 


Underlying 
Investment B 


Underlying 
Investment C 


Underlying 
Investment D 


Underlying 
Investment E 


means the interim accounts of the Company, 
including a profit and loss account made in 
accordance with Luxembourg generally accepted 
accounting principles, as at the relevant Interim 
Account Date. 

means the date no earlier than eight (8) days 
before the date of the repurchase and 
cancellation of the relevant Class of Tracking 
Shares. 

means the Underlying Investment connected to 
the Class A Tracking Shares and consisting in 
any share held from time to time by the Company 
in GC Capital 2015, SL, a compania mercantil 
de responsabilidad limitada incorporated and 
organized under the laws of Spain with N.I.F. n° 
B- 63957120 and registered with the Registre 
Mercantil de Barcelona as such may be 
transformed or merged from time to time, 
means the Underlying Investment connected to 
the Class B Tracking Shares and consisting in (i) 
any share held from time to time by the Company 
in Le Masserie Real Estate S.R.L., a societa 
limitata incorporated and organized under the 
laws of Italy, with the Italian Trade register and 
with codice fiscal 974753601 58 as such may be 
transformed or merged from time to time, 
means the Underlying Investment connected to 
the Class C Tracking Shares and consisting in 
any share held from time to time by the Company 
in Bramante S.R.L., a societa limitata 
incorporated and organized under the laws of 
Italy, registered with the Italian Trade register 
and with codice fiscale 13469651007 as such 
may be transformed or merged from time to time, 
means the Underlying Investment connected to 
the Class D Tracking Shares and consisting in (i) 
any share held from time to time by the Company 
in Varia Fresno Norte, S.L., a compania 
mercantil de responsabilidad limitada 
incorporated and organized under the laws of 
Spain, with N.I.F n° B-87409348 and registered 
with the Registre Mercantil de Madrid, as such 
may be transformed or merged from time to time, 
means the Underlying Investment connected to 
the Class E Tracking Shares and consisting in 
any share held from time to time by the Company 
in Varia Inversiones Spain, S.L., a compania 
mercantil de responsabilidad limitada 
incorporated and organized under the laws of 
Spain, with N.I.F n° B-66604505 and registered 
with the Registre Mercantil de Barcelona, as 
such may be transformed or merged from time to 
time. 


Page 8 



Underlying 
Investment F 


Underlying 
Investment G 


Underlying 
Investment H 


Underlying 
Investment I 


Underlying 
Investment J 


Underlying 
Investment K 


means the Underlying Investment connected to 
the Class F Tracking Shares and consisting in 
any share held from time to time by the Company 
in Varia Begur Aiguablava, S.L., a compania 
mercantil de responsabilidad limitada 
incorporated and organized under the laws of 
Spain, with N.I.F n° B-66655812 and registered 
with the Registre Mercantil de Barcelona as such 
may be transformed or merged from time to time, 
means the Underlying Investment connected to 
the Class G Tracking Shares and consisting in 
any share held from time to time by the Company 
in Varia Planell, S.L., a compania mercantil de 
responsabilidad limitada incorporated and 
organized under the laws of Spain, with N.I.F. n° 
B-66640350 and registered with the Registre 
Mercantil de Barcelona as such may be 
transformed or merged from time to time, 
means the Underlying Investment connected to 
the Class H Tracking Shares and consisting in (i) 
any share held from time to time by the Company 
in Varia Alicante Centro, S.L., a compania 
mercantil de responsabilidad limitada 
incorporated and organized under the laws of 
Spain, with N.I.F n° B-66604539 and registered 
with the Registre Mercantil de Barcelona as such 
may be transformed or merged from time to time, 
means the Underlying Investment connected to 
the Class I Tracking Shares and consisting inany 
share held from time to time by the Company in 
Varia Bac de Roda, S.L., a compania mercantil 
de responsabilidad limitada incorporated and 
organized under the laws of Spain, with N.I.F n° 
B-66630385 and registered with the Registre 
Mercantil de Barcelona as such may be 

transformed or merged from time to time, 
means the Underlying Investment connected to 
the Class J Tracking Shares and consisting inany 
share held from time to time by the Company in 
Varia Palm Beach II, S.L., a compania mercantil 
de responsabilidad limitada incorporated and 
organized under the laws of Spain, with N.I.F n° 
B-66658303 and registered with the Registre 
Mercantil de Barcelona as such may be 

transformed or merged from time to time, 
means the Underlying Investment connected to 
the Class K Tracking Shares and consisting 
inany share held from time to time by the 
Company in Varia MI8, S.L., a compania 

mercantil de responsabilidad limitada 
incorporated and organized under the laws of 
Spain, with N.I.F n° B-87491304 and registered 
with the Registre Mercantil de Barcelona as such 
may be transformed or merged from time to time. 
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Underlying 
Investment L 


Underlying 
Investment M 


Underlying 
Investment N 


Underlying 
Investment O 


Underlying 
Investment P 


Underlying 
Investment Q 


means the Underlying Investment connected to 
the Class L Tracking Shares and consisting inany 
share held from time to time by the Company in 
Varia San Marcos 21, S.L., a compania 
mercantil de responsabilidad limitada 
incorporated and organized under the laws of 
Spain, with N.I.F n° B-80473317 and registered 
with the Registre Mercantil de Barcelona as such 
may be transformed or merged from time to time, 
means the Underlying Investment connected to 
the Class M Tracking Shares and consisting 
inany share held from time to time by the 
Company in Varia Alfonso X, S.L., a compania 
mercantil de responsabilidad limitada 
incorporated and organized under the laws of 
Spain, with N.I.F n° B-66686684 and registered 
with the Registre Mercantil de Madrid as such 
may be transformed or merged from time to time. 

means the Underlying Investment connected to 
the Class N Tracking Shares and consisting 
inany share held from time to time by the 
Company in Varia Xucla, S.L., a compania 
mercantil de responsabilidad limitada 
incorporated and organized under the laws of 
Spain, with N.I.F n° B-66636879 and registered 
with the Registre Mercantil de Barcelona as such 
may be transformed or merged from time to time, 
means the Underlying Investment connected to 
the Class O Tracking Shares and consisting 
inany share held from time to time by the 
Company in Varia Laietana, S.L., a compania 
mercantil de responsabilidad limitada 
incorporated and organized under the laws of 
Spain, with N.I.F n° B-66666330 and registered 
with the Registre Mercantil de Barcelona as such 
may be transformed or merged from time to time, 
means the Underlying Investment connected to 
the Class P Tracking Shares and consisting 
inany share held from time to time by the 
Company in Varia Sagrera, S.L., a compania 
mercantil de responsabilidad limitada 
incorporated and organized under the laws of 
Spain, with N.I.F n° B-66658253 and registered 
with the Registre Mercantil de Barcelona as such 
may be transformed or merged from time to time, 
means the Underlying Investment connected to 
the Class Q Tracking Shares and consisting 
inany share held from time to time by the 
Company in Luagira, S.L., a compania mercantil 
de responsabilidad limitada incorporated and 
organized under the laws of Spain, with N.I.F n° 
B-61 887352 and registered with the Registre 
Mercantil de Barcelona as such may be 
transformed or merged from time to time. 
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Underlying 
Investment R 


Underlying 
Investment S 


Underlying 
Investment T 


Underlying 
Investment U 


Underlying 
Investment V 


Underlying 
Investment W 


means the Underlying Investment connected to 
the Class R Tracking Shares and consisting 
inany share held from time to time by the 
Company in 506 Situ Aquitectura BCN, S.L., a 
compania mercantil de responsabilidad limitada 
incorporated and organized under the laws of 
Spain, with N.I.F n° B-65771453 and registered 
with the Registre Mercantil de Barcelona as such 
may be transformed or merged from time to time, 
means the Underlying Investment connected to 
the Class S Tracking Shares and consisting 
inany share held from time to time by the 
Company in Bukandia, S.L., a compania 
mercantil de responsabilidad limitada 
incorporated and organized under the laws of 
Spain, with N.I.F n° B-66736240 and registered 
with the Registre Mercantil de Barcelona as such 
may be transformed or merged from time to time, 
means the Underlying Investment connected to 
the Class T Tracking Shares and consisting 
inany share held from time to time by the 
Company in Forcaresca, S.L., a compania 
mercantil de responsabilidad limitada 

incorporated and organized under the laws of 
Spain, with N.I.F n° B-66736273 and registered 
with the Registre Mercantil de Barcelona as such 
may be transformed or merged from time to time, 
means the Underlying Investment connected to 
the Class U Tracking Shares and consisting 
inany share held from time to time by the 
Company in Varia Viso MR14, S.L., a compania 
mercantil de responsabilidad limitada 

incorporated and organized under the laws of 
Spain, with N.I.F n° B-66736216 and registered 
with the Registre Mercantil de Bracelona as such 
may be transformed or merged from time to time, 
means the Underlying Investment connected to 
the Class V Tracking Shares and consisting 
inany share held from time to time by the 
Company in Varia Enric Granados, S.L., a 
compania mercantil de responsabilidad limitada 
incorporated and organized under the laws of 
Spain, with N.I.F n° B-66763012 and registered 
with the Registre Mercantil de Barcelona as such 
may be transformed or merged from time to time, 
means the Underlying Investment connected to 
the Class W Tracking Shares and consisting 
inany share held from time to time by the 
Company in Varia Vincke Les Terrasses, S.L., 
a compania mercantil de responsabilidad limitada 
incorporated and organized under the laws of 
Spain, with N.I.F n° B-66736224 and registered 
with the Registre Mercantil de Barcelona as such 
may be transformed or merged from time to time. 
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Underlying means the Underlying Investment connected to 

Investment X the Class X Tracking Shares and consisting 

inany share held from time to time by the 
Company in Varia Roses Mar, S.L., a compania 
mercantil de responsabilidad limitada 
incorporated and organized under the laws of 
Spain, with N.i.F n° B-66763020 and registered 
with the Registre Mercantil de Barcelona as such 
may be transformed or merged from time to time. 
Underlying means the Underlying Investment connected to 

Investment Y the Class Y Tracking Shares and consisting 

inany share held from time to time by the 
Company in Varia Mostoles Sur, S.L., a 
compania mercantil de responsabilidad limitada 
incorporated and organized under the laws of 
Spain, with N.I.F n° B-87538708 and registered 
with the Registre Mercantil de Barcelona as such 
may be transformed or merged from time to time. 
Underlying means any of the Underlying Investment A, the 

Investment Underlying Investment B, the Underlying 

Investment C, the Underlying Investment D, the 
Underlying Investment E, the Underlying 

Investment F, the Underlying Investment G, the 
Underlying Investment H, the Underlying 

Investment I, the Underlying Investment J, the 
Underlying Investment K, the Underlying 

Investment L, the Underlying Investment M, the 
Underlying Investment N, the Underlying 

Investment O, the Underlying Investment P, the 
Underlying Investment Q ,the Underlying 

Investment R, the Underlying Investment S, the 
Underlying Investment T, the Underlying 

Investment U, the Underlying Investment V, the 
Underlying Investment W, the Underlying 

Investment X and the Underlying Investment Y 
as the case may be. 

FOURTH RESOLUTION 

The Sole Partner resolves to amend article 25 of the Articles of 


Incorporation so as to be read as follows: 

“Article. 25. Allocation of profits 

The credit balance of the Company stated in the annual inventory, 
after deduction of overhead, depreciation and provisions represents the net 
profit of the financial year. 

Five percent of the net profit is deducted and allocated to the legal 
reserve fund; this allocation will no longer be mandatory when the reserve 
amounts to ten percent of the capital. 

In any year in which the Company resolves to make dividend 
distributions, such distributions shall me made as follows: 

(i) In relation to the holders of the Class A Tracking Shares, they 
shall be entitled to receive dividend distributions with respect to such year 
in an amount equal to the annual net profits of the Company together with 
carried forward profits and distributable reserves, all as derived from the 
Underlying Investment A. 

(ii) In relation to the holders of the Class B Tracking Shares, they 
shall be entitled to receive dividend distributions with respect to such year 
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in an amount equal to the annual net profits of the Company together with 
carried forward profits and distributable reserves, all as derived from the 
Underlying Investment B. 

(Hi) In relation to the holders of the Class C Tracking Shares, they 
shall be entitled to receive dividend distributions with respect to such year 
in an amount equal to the annual net profits of the Company together with 
carried forward profits and distributable reserves, all as derived from the 
Underlying Investment C. 

(iv) In relation to the holders of the Class D Tracking Shares, they 
shall be entitled to receive dividend distributions with respect to such year 
in an amount equal to the annual net profits of the Company together with 
carried forward profits and distributable reserves, all as derived from the 
Underlying Investment D. 

(v) In relation to the holders of the Class E Tracking Shares, they 
shall be entitled to receive dividend distributions with respect to such year 
in an amount equal to the annual net profits of the Company together with 
carried forward profits and distributable reserves, all as derived from the 
Underlying Investment E. 

(vi) In relation to the holders of the Class F Tracking Shares, they 
shall be entitled to receive dividend distributions with respect to such year 
in an amount equal to the annual net profits of the Company together with 
carried forward profits and distributable reserves, all as derived from the 
Underlying Investment F. 

(vi i) In relation to the holders of the Class G Tracking Shares, they 
shall be entitled to receive dividend distributions with respect to such year 
in an amount equal to the annual net profits of the Company together with 
carried forward profits and distributable reserves, all as derived from the 
Underlying Investment G. 

(viii)ln relation to the holders of the Class H Tracking Shares, they 
shall be entitled to receive dividend distributions with respect to such year 
in an amount equal to the annual net profits of the Company together with 
carried forward profits and distributable reserves, all as derived from the 
Underlying Investment H. 

(ix) In relation to the holders of the Class I Tracking Shares, they 
shall be entitled to receive dividend distributions with respect to such year 
in an amount equal to the annual net profits of the Company together with 
carried forward profits and distributable reserves, all as derived from the 
Underlying Investment I. 

(x) In relation to the holders of the Class J Tracking Shares, they 
shall be entitled to receive dividend distributions with respect to such year 
in an amount equal to the annual net profits of the Company together with 
carried forward profits and distributable reserves, all as derived from the 
Underlying Investment J. 

(xi) In relation to the holders of the Class K Tracking Shares, they 
shall be entitled to receive dividend distributions with respect to such year 
in an amount equal to the annual net profits of the Company together with 
carried forward profits and distributable reserves, all as derived from the 
Underlying Investment K. 

(xii) In relation to the holders of the Class L Tracking Shares, they 
shall be entitled to receive dividend distributions with respect to such year 
in an amount equal to the annual net profits of the Company together with 
carried forward profits and distributable reserves, all as derived from the 
Underlying Investment L. 

(xiii) In relation to the holders of the Class M Tracking Shares, they 
shall be entitled to receive dividend distributions with respect to such year 
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in an amount equal to the annual net profits of the Company together with 
carried forward profits and distributable reserves, all as derived from the 
Underlying Investment M. 

(xiv) ln relation to the holders of the Class N Tracking Shares, they 
shall be entitled to receive dividend distributions with respect to such year 
in an amount equal to the annual net profits of the Company together with 
carried forward profits and distributable reserves, all as derived from the 
Underlying Investment N. 

(xv) In relation to the holders of the Class O Tracking Shares, they 
shall be entitled to receive dividend distributions with respect to such year 
in an amount equal to the annual net profits of the Company together with 
carried forward profits and distributable reserves, all as derived from the 
Underlying Investment O. 

(xvi) ln relation to the holders of the Class P Tracking Shares, they 
shall be entitled to receive dividend distributions with respect to such year 
in an amount equal to the annual net profits of the Company together with 
carried forward profits and distributable reserves, all as derived from the 
Underlying Investment P. 

(xvii) In relation to the holders of the Class Q Tracking 
Shares, they shall be entitled to receive dividend distributions with respect 
to such year in an amount equal to the annual net profits of the Company 
together with carried forward profits and distributable reserves, all as 
derived from the Underlying Investment Q. 

(xviii) In relation to the holders of the Class R Tracking Shares, 
they shall be entitled to receive dividend distributions with respect to such 
year in an amount equal to the annual net profits of the Company together 
with carried forward profits and distributable reserves, all as derived from 
the Underlying Investment R. 

(xix) ln relation to the holders of the Class S Tracking Shares, they 
shall be entitled to receive dividend distributions with respect to such year 
in an amount equal to the annual net profits of the Company together with 
carried forward profits and distributable reserves, all as derived from the 
Underlying Investment S. 

(xx) In relation to the holders of the Class T Tracking Shares, they 
shall be entitled to receive dividend distributions with respect to such year 
in an amount equal to the annual net profits of the Company together with 
carried forward profits and distributable reserves, all as derived from the 
Underlying Investment T. 

(xxi) ln relation to the holders of the Class U Tracking Shares, they 
shall be entitled to receive dividend distributions with respect to such year 
in an amount equal to the annual net profits of the Company together with 
carried forward profits and distributable reserves, all as derived from the 
Underlying Investment U. 

(xxii) In relation to the holders of the Class V Tracking Shares, 
they shall be entitled to receive dividend distributions with respect to such 
year in an amount equal to the annual net profits of the Company together 
with carried forward profits and distributable reserves, all as derived from 
the Underlying Investment V. 

(xxiii) In relation to the holders of the Class W Tracking 
Shares, they shall be entitled to receive dividend distributions with respect 
to such year in an amount equal to the annual net profits of the Company 
together with carried forward profits and distributable reserves, all as 
derived from the Underlying Investment W. 

(xxiv) In relation to the holders of the Class X Tracking Shares, 
they shall be entitled to receive dividend distributions with respect to such 
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year in an amount equal to the annual net profits of the Company together 
with carried forward profits and distributable reserves, all as derived from 
the Underlying Investment X. 

(xxv) In relation to the holders of the Class Y Tracking Shares, 
they shall be entitled to receive dividend distributions with respect to such 
year in an amount equal to the annual net profits of the Company together 
with carried forward profits and distributable reserves, all as derived from 
the Underlying Investment Y. 

Subject to the provisions above, interim dividends may at any time 
be paid upon decision of the board of managers or of the sole manager, as 
the case may be, in accordance with the law of August 10th, 1915 and the 
Articles of Incorporation. ” 

ESTIMATE OF COSTS 

The costs, expenses, fees and charges, in whatsoever form, which 
are to be borne by the Company or which shall be charged to it in 
connection with this deed, have been estimated at about four thousand 
Euro. 

There being no further business before the meeting, the same was 
thereupon closed. 

Whereof the present notarial deed was drawn up in Luxembourg, 
Grand Duchy of Luxembourg, on the day named at the beginning of this 
document. 

The document having been read to the person appearing, he signed 
together with us, the notary, the present original deed. 

The undersigned notary who understands and speaks English 
states herewith that on request of the above appearing person, the present 
deed is worded in English followed by a French translation. On request of 
the same appearing person and in case of discrepancies between the 
English and the French text, the English version will prevail. 

SUIT LA TRADUCTION FRANCAISE DU TEXTE QUI PRECEDE : 

L’an deux mille seize, le premier decembre. 

Par-devant MaTtre Jean-Joseph Wagner, notaire de residence a 
Sanem (Grand-Duche de Luxembourg). 

A comparu : 

« Varia Structured Opportunities S.A. », societe anonyme, ayant 
son siege social au 3/a, rue Guillaume Kroll, L-1882 Luxembourg, Grand- 
Duche de Luxembourg, existante suivant la loi luxembourgeoise et 
enregistree aupres du Registre du Commerce et des Societes de 
Luxembourg sous le numero B-1 96.045, ayant le statut de societe de 
titrisation au sens de la loi du 22 mars 2004 relative a la titrisation telle que 
modifiee, agissant respectivement pour le compte de chacun de ses 
compartiments VSO I (« VSO I »), VSO II (« VSO II »),VSO III (« VSO III ») 
et VSO IV (« VSO IV ») (I’ « Associe Unique ») ; 

ilci representee par Monsieur Jean-Pierre Verlaine, independent 
director, ayant residence professionnelle au 3/a, rue Guillaume Kroll, L- 
1882 Luxembourg, Grand-Duche de Luxembourg, en vertu d’une 
procuration. 

La procuration signee ne varietur par la comparante et par le notaire 
soussigne restera annexee au present acte pour etre soumise avec lui aux 
formalites de I'enregistrement. 

I) Laquelle comparante est I'associee unique de « Varia 
Structured Opportunities Real Estate », une societe a responsabilite 
limitee, ayant son siege social au 3/a rue Guillaume Kroll L-1882 
Luxembourg, Grand-Duche de Luxembourg, enregistree aupres du 
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Registre du Commerce et des Societes de Luxembourg sous le numero B- 
205.499 (la « Societe »), constitute suivant un acte regu par le notaire 
Jean-Joseph WAGNER, Notaire, resident a Sanem, Grand-Duche de 
Luxembourg, en date du 15 avril 2016, publie au Memorial le 4 juillet 2016, 
numero 1944. Les statuts de la Societe (les « Statuts ») ont ete modifies 
pour la derniere fois le 10 juin 2016, publie au Recueil Electronique des 
Societes et Associations « RESA », sous la reference 
RESA_201 6_032.650 en date du 07 juillet 2016. 

Laquelle comparant, representee comme dit ci-avant, a requis le 
notaire soussigne d’acter ce qui suit : 

II) L'ordre du jour de I'assemblee est le suivant : 

ORDRE DU JOUR 

1. Augmentation de capital de la Societe pour un montant total de 
soixante-trois mille trois cent vingt-deux Euros (EUR 63.322, -) en vue de 
porter le capital social de son montant actuel de deux cent quatre-vingt-dix- 
sept mille six cent trente-deux Euros (EUR 297.632,-) a trois cent soixante 
mille neuf cent cinquante-quatre Euros (EUR 360.954, -) par 1'emission 
de soixante-trois mille trois cent vingt-deux (63.322) nouvelles parts 
sociales tragantes representees par huit (8) nouvelles categories de parts 
sociales tragantes, a savoir les parts sociales tragantes de categorie R, les 
parts sociales tragantes de categorie S, les parts sociales tragantes de 
categorie T, les parts sociales tragantes de categorie U, les parts sociales 
tragantes de categorie V, les parts sociales tragantes de categorie W, les 
parts sociales tragantes de categorie X et les parts sociales tragantes de 
categorie Y, ayant une valeur nominale d’un Euro (EUR 1,-) chacune, avec 
le paiement d’une prime d’emission attachee aux nouvelles parts sociales 
d’un montant de six million deux cent soixante-huit mille six cent trois Euros 
(EUR 6.268.603,-) et modification correspondante de I’article 6 des Statuts. 

2. Modification de I’article 8 des Statuts afin d’y inserer une 
description des actifs sous-jacents R, S, T, U, V, W, X et Y ; 

3. Modification de I’article 25 des Statuts ; et 

4. Souscription et paiement par I’Associe Unique agissant pour le 
compte de ses son compartiment VSO III de toutes les parts sociales 
tragantes de categorie R, les parts sociales tragantes de categorie S, les 
parts sociales tragantes de categorie T, les parts sociales tragantes de 
categorie U, les parts sociales tragantes de categorie V, les parts sociales 
tragantes de categorie W, les parts sociales tragantes de categorie X et les 
parts sociales tragantes de categorie Y a emettre par apport en numeraire. 

Laquelle comparante, representant I'integralite du capital social, a 
requis le notaire instrumentant d'acter les resolutions suivantes : 

PREMIERE RESOLUTION 

L’Associe Unique decide d’augmenter le capital social de la Societe 
d’un montant de soixante-trois mille trois cent vingt-deux Euros (EUR 
63 . 322 , -) en vue de porter le capital social de son montant actuel de deux 
cent quatre-vingt-dix-sept mille six cent trente-deux Euros (EUR 297.632,-) 
a trois cent soixante mille neuf cent cinquante-quatre Euros (EUR 360.954, 
-) par 1'emission de par 1'emission de soixante-trois mille trois cent vingt- 
deux (63.322) nouvelles parts sociales tragantes representees par huit (8) 
nouvelles categories de parts sociales tragantes comme suit : 

Quatre-vingt-dix (90) parts sociales tragantes de categorie R, 
ayant une valeur nominale d’un Euro (EUR 1,-) chacune (les « Parts 
Sociales Tragantes de Categorie R ») avec le paiement d’une prime 
d’emission attachee aux Parts Sociales Tragantes de Categorie R d’un 
montant de huit mille neuf cent dix Euro (EUR 8.910,-) ; 
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Dix-sept (17) parts sociales tragantes de categorie S, ayant une 
valeur nominale d’un Euro (EUR 1,-) chacune (les « Parts Sociales 
Tragantes de Categorie S ») avec le paiement d’une prime d’emission 
attachee aux Parts Sociales Tragantes de Categorie S d’un montant de 
mille six cent huit Euro (EUR 1 .608,-) ; 

Dix mille quatre-vingt-huit (10.088) parts sociales tragantes de 
categorie T, ayant une valeur nominale d’un Euro (EUR 1,-) chacune (les « 
Parts Sociales Tragantes de Categorie T ») avec le paiement d’une prime 
d’emission attachee aux Parts Sociales Tragantes de Categorie T d’un 
montant de neuf cent quatre-vingt-dix-huit mille six cent trente-sept Euro 
(EUR 998.637,-) ; 

Trois mille trois cent cinquante-trois (3.353) parts sociales 
tragantes de categorie U, ayant une valeur nominale d’un Euro (EUR 1,-) 
chacune (les « Parts Sociales Tragantes de Categorie U ») avec le 
paiement d’une prime d’emission attachee aux Parts Sociales Tragantes de 
Categorie U d’un montant de trois cent trente et un mille neuf cent 
quarante-sept Euro (EUR 331.947,-) ; 

Treize mille cinq cent quatre-vingt-dix (13.590) parts sociales 
tragantes de categorie V, ayant une valeur nominale d’un Euro (EUR 1,-) 
chacune (les « Parts Sociales Tragantes de Categorie V ») avec le 
paiement d’une prime d’emission attachee aux Parts Sociales Tragantes de 
Categorie V d’un montant de un million trois cent quarante-cinq quatre cent 
dix Euro (EUR 1 .345.410,-) ; 

Sept cent onze (711) parts sociales tragantes de categorie W, 
ayant une valeur nominale d’un Euro (EUR 1,-) chacune (les « Parts 
Sociales Tragantes de Categorie W ») avec le paiement d’une prime 
d’emission attachee aux Parts Sociales Tragantes de Categorie W d’un 
montant de soixante-dix mille trois cent soixante-quatre Euro (EUR 
70.364,-) ; 

Trois mille trois cent quatre-vingt-dix (3.390) parts sociales 
tragantes de categorie X, ayant une valeur nominale d’un Euro (EUR 1,-) 
chacune (les « Parts Sociales Tragantes de Categorie X ») avec le 
paiement d’une prime d’emission attachee aux Parts Sociales Tragantes de 
Categorie X d’un montant de trois cent trente-cinq mille cinq cent soixante 
Euro (EUR 335.560,-) ; et 

Trente-deux mille quatre-vingt-trois (32.083) parts sociales 
tragantes de categorie Y, ayant une valeur nominale d’un Euro (EUR 1,-) 
chacune (les « Parts Sociales Tragantes de Categorie Y ») avec le 
paiement d’une prime d’emission attachee aux Parts Sociales Tragantes de 
Categorie Y d’un montant de trois million cent soixante-seize mille cent 
soixante-sept Euro (EUR 3.176.167,-). 

L’Associe Unique, agissant au nom et pour le compte de son 
compartiment VSO III, declare souscrire a I’integralite des Parts Sociales 
Tragantes de Categorie R, des Parts Sociales Tragantes de Categorie S, 
des Parts Sociales Tragantes de Categorie T, des Parts Sociales Tragantes 
de Categorie U, des Parts Sociales Tragantes de Categorie V, des Parts 
Sociales Tragantes de Categorie W, des Parts Sociales Tragantes de 
Categorie X et des Parts Sociales Tragantes de Categorie Y emises par la 
Societe. 

Intervention - Souscription - Pavement 

L’Associe Unique agissant pour le compte de son compartiment 
VSO III, represente par Monsieur Jean-Pierre Verlaine, prenomme, en vertu 
d’une procuration donnee sous seing privee, declare souscrire a soixante- 


Page 17 



trois mille trois cent vingt-deux (63.322) parts sociales tragantes liberees 
totalement par I’apport en nature consistant en plusieurs creances detenues 
par I’Associe Unique contre la Societe pour un montant total de six millions 
trois cent trente et un neuf cent vingt-cinq Euros (EUR 6.331 .925,-). 

Les documents justificatifs de I’existence de ces creances et de la 
souscription ont ete presentes au notaire soussigne. 

DEUXIEME RESOLUTION 

Suite a la resolution precedente, I’Associe Unique decide de 
modifier I’article 6 des Statuts, tel que suit : 

« Article 6. Capital 

Le capital emis de la Societe est fixe a trois cent soixante mille neuf 
cent cinquante-quatre Euros (EUR 360.954, -) represente par douze mille 
cinq cent une (12.501) parts sociales ordinaires ayant une valeur nominale 
d’un Euro (EUR 1.-) chacune (les "Parts Sociales Ordinaires") et trois cent 
quarante-huit mille quatre cent cinquante-trois (348.453) parts sociales 
tragantes divisees en vingt-cinq (25) categories de parts sociales tragantes 
telles que suit : 

dix-sept mille six cent quatre-vingt une (17.681) parts sociales 
tragantes de categorie A ayant une valeur nominale d’un Euro (EUR 1.-) 
chacune (les "Parts Sociales Tragantes de Categorie A"); 

cent cinq mille deux cent vingt-trois (105.223) parts sociales 
tragantes de categorie B ayant une valeur nominale d’un Euro (EUR 1.-) 
chacune (les "Parts Sociales Tragantes de Categorie B"); 

quatre-vingt (80) parts sociales tragantes de categorie C ayant 
une valeur nominale d’un Euro (EUR 1.-) chacune (les "Parts Sociales 
Tragantes de Categorie C"); 

douze mille huit cents (12.800) parts sociales tragantes de 
categorie D ayant une valeur nominale d’un Euro (EUR 1.-) chacune (les 
"Parts Sociales Tragantes de Categorie D"); 

trente- neuf mille neuf cent soixante-six (39.966) parts sociales 
tragantes de categorie E ayant une valeur nominale d’un Euro (EUR 1.-) 
chacune (les "Parts Sociales de Categorie E"); 

soixante (60) parts sociales tragantes de categorie F ayant une 
valeur nominale d’un Euro (EUR 1.-) chacune (les "Parts Sociales 
Tragantes de Categorie F"); 

vingt et un mille cent quarante-neuf (21.149) parts sociales 
tragantes de categorie G ayant une valeur nominale d’un Euro (EUR 1.-) 
chacune (les "Parts Sociales Tragantes de Categorie G"); 

vingt mille quatre cent cinquante-trois (20.453) parts sociales 
tragantes de categorie H ayant une valeur nominale d’un Euro (EUR 1.-) 
chacune (les "Parts Sociales Tragantes de Categorie H"); 

vingt-six mille quatre cent quinze (26.415) parts sociales 
tragantes de categorie I ayant une valeur nominale d’un Euro (EUR 1.-) 
chacune (les "Parts Sociales Tragantes de Categorie I"); 

mille cinq cent trente (1.530) parts sociales tragantes de 
categorie J ayant une valeur nominale d’un Euro (EUR 1.-) chacune (les 
"Parts Sociales Tragantes de Categorie J"), 

vingt et une (21) parts sociales tragantes de categorie K ayant 
une valeur nominale d’un Euro (EUR 1.-) chacune (les "Parts Sociales 
Tragantes de Categorie K"), 

huit mille trois cent quatre-vingt-six (8.386) parts sociales 
tragantes de categorie L ayant une valeur nominale d’un Euro (EUR 1.-) 
chacune (les "Parts Sociales Tragantes de Categorie L"), 
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dix mille deux cent quatre-vingt-dix-neuf (10.299) parts sociales 
tragantes de categorie M ayant une valeur nominate d’un Euro (EUR 1.-) 
chacune (les "Parts Sociales Tragantes de Categorie M"), 

seize mille cent quarante-sept (16.147) parts sociales tragantes 
de categorie N ayant une valeur nominate d’un Euro (EUR 1.-) chacune (les 
"Parts Sociales Tragantes de Categorie N"), 

quatre mille huit cent trente-huit (4.838) parts sociales tragantes 
de categorie O ayant une valeur nominate d’un Euro (EUR 1.-) chacune (les 
"Parts Sociales Tragantes de Categorie O"), 

quarante-six (46) parts sociales tragantes de categorie P ayant 
une valeur nominale d’un Euro (EUR 1.-) chacune (les "Parts Sociales 
Tragantes de Categorie P"), 

trente-sept (37) parts sociales tragantes de categorie Q ayant 
une valeur nominale d’un Euro (EUR 1.-) chacune (les "Parts Sociales 
Tragantes de Categorie Q"), 

Quatre-vingt-dix (90) parts sociales tragantes de categorie R 
ayant une valeur nominale d’un Euro (EUR 1.-) chacune (les "Parts 
Sociales Tragantes de Categorie R"), 

dix-sept (17) parts sociales tragantes de categorie S ayant une 
valeur nominale d’un Euro (EUR 1.-) chacune (les "Parts Sociales 
Tragantes de Categorie S"), 

Dix mille quatre-vingt-huit (10.088) parts sociales tragantes de 
categorie T ayant une valeur nominale d’un Euro (EUR 1 .-) chacune (les 
"Parts Sociales Tragantes de Categorie T"), 

Trois mille trois cent cinquante-trois (3.353) parts sociales 
tragantes de categorie U ayant une valeur nominale d’un Euro (EUR 1.-) 
chacune (les "Parts Sociales Tragantes de Categorie U"), 

Treize mille cinq cent quatre-vingt-dix (13.590) parts sociales 
tragantes de categorie V ayant une valeur nominale d’un Euro (EUR 1.-) 
chacune (les "Parts Sociales Tragantes de Categorie V"), 

sept cent onze (711) parts sociales tragantes de categorie W 
ayant une valeur nominale d’un Euro (EUR 1.-) chacune (les "Parts 
Sociales Tragantes de Categorie W"), 

trois mille trois cent quatre-vingt-dix (3.390) parts sociales 
tragantes de categorie X ayant une valeur nominale d’un Euro (EUR 1.-) 
chacune (les "Parts Sociales Tragantes de Categorie X") ; et 

Trente-deux mille quatre-vingt-trois (32.083) parts sociales 
tragantes de categorie Y ayant une valeur nominale d’un Euro (EUR 1.-) 
chacune (les "Parts Sociales Tragantes de Categorie Y"). 

Les Parts Sociales de Categorie A, Parts Sociales de Categorie B, 
Parts Sociales de Categorie C, Parts Sociales de Categorie D, Parts 
Sociales de Categorie E, Parts Sociales de Categorie F, Parts Sociales de 
Categorie G, Parts Sociales de Categorie H, Parts Sociales de Categorie I, 
Parts Sociales de Categorie J, Parts Sociales de Categorie K, Parts 
Sociales de Categorie L, Parts Sociales de Categorie M, Parts Sociales de 
Categorie N, Parts Sociales de Categorie O, Parts Sociales de Categorie 
P, Parts Sociales de Categorie Q, Parts Sociales de Categorie R, Parts 
Sociales de Categorie S, Parts Sociales de Categorie T, Parts Sociales de 
Categorie U, Parts Sociales de Categorie V, Parts Sociales de Categorie 
W, Parts Sociales de Categorie X et Parts Sociales de Categorie Y etant 
collectivement referencees com me les « Categories de Parts Sociales 
Tragantes » et le cas echeant, individuellement comme la « Categorie de 
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Parts Sociales Tragantes». Toutes les Categories de Parts Sociales 
Tragantes et les Parts Sociales Ordinaires etant collectivement references 
comme les « Parts Sociales » et le cas echeant, individuellement comme 

une « Part Sociale »). » 

TROISIEME RESOLUTION 

L’Associe Unique decide de modifier I’Article 8 des Statuts qui se lira 
tel que suit : 

« Article 8. Modification du capital social - Rachat et annulation 
de Classes de Parts Sociales Tracantes 

Le capital social pourra a tout moment etre modifie, moyennant 
resolution adoptee par I’assemblee generate des associes ou decision de 
I’associe unique, selon le cas. 

L’assemblee generate des associes ou I’associe unique, selon le cas 
est autorise(e) a: 

(i) augmenter le capital social existant en tout ou partie a une ou 
plusieurs reprises avec ou sans emission de parts sociales contre paiement 
en numeraire ou en nature ou contre incorporation de prime d’emission, de 
compte 115, de reserves distribuables ou de benefices non distribues ; 

(ii) determiner le lieu et la date de I’emission (ou toute emission 
successive) et les modalites de souscriptions des Parts Sociales le cas 
echeant ; et 

(Hi) determiner /’, affectation du prix de souscription des Parts 
Sociales au compte de capital social, de prime demission et/ou de toute 
autre reserve de la Societe. 

Chaque fois que I’assemblee generale des associes ou I’associe 
unique, selon le cas, a effectue une augmentation du capital social en vertu 
des dispositions qui precedent, I’Article 6 des presents Statuts sera modifie 
afin de refleter /’augmentation. 

Le capital social de la Societe peut etre reduit par le rachat et 
I’annulation d’une ou plusieurs Categories de Parts Sociales Tragantes a 
condition que la Societe ne puisse a aucun moment racheter ou annuler les 
Parts Sociales Ordinaires. 

Ce rachat de Categorie de Parts Sociales Tragantes doit etre 
effectue par une resolution de I’assemblee generale extraordinaire des 
associes ou de I’associe unique (selon le cas), adopte selon les conditions 
requises pour la modification des Statuts. 

Dans le cas d'une reduction du capital social par le rachat et 
I'annulation d'une Categorie de Parts Sociales Tragantes, une telle 
Categorie de Parts Sociales Tragantes donne droit a son detenteur au pro 
rata de leurs detention dans cette categorie, au Montant Disponible (dans la 
limite cependant du Montant Total d'Annulation tel que determine par 
I'assemblee generale des associes) et les detenteurs de parts sociales 
tragantes de la Categorie de Parts Sociales Tragantes rachetee et annulee 
recevront de la Societe un montant egal a la Valeur d'Annulation par part 
sociale tragante (tel que definie ci-apres) pour chaque part sociale tragante 
de la categorie concernee detenue par eux et annulee. 

La Societe peut racheter ses propres parts sociales tragante dans 
les limites prevues par la loi du 10 aout 1915 sur les societes commerciales, 
telle que modifiee. 

Pour les besoins des Statuts, les termes mentionnes ci-dessous ont 
la signification suivante : 

Montant Signifie, en relation avec I’lnvestissement Sous- 

Disponible Jacent pertinent de la Categorie de Parts Sociales 

Tragantes pertinente a racheter ou a annuler 
seulement (et excluant tout autre investissement fait 
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La Valeur 
d'Annulation 
par Part 
Sociale 
Le Montant 
Total 

d'Annulation 


par la Societe a tout moment); le montant total des 
profits nets de la Societe, incluant les profits reportes, 
pour lesquels les comptes annuels ont ete approuves, 
augmente par (i) toute reserve librement distribuable, 
incluant tous les fonds disponibles pour la distribution 
et les profits reportes et les sommes tirees des 
reserves disponibles, (ii) le montant de la reduction de 
capital et la reduction de reserve legale relative a la 
Categorie de Parts Sociales Tragantes devant etre 
annulee, sachant que le montant a distribuer ne peut 
exceder le montant total des fonds disponibles pour la 
distribution calcule en vertu de I ’Article 72.2 b) de la 
loi du 10 aout 1915 sur les societe commerciales, telle 
que modifiee mais reduit par (i) toute perte (incluant 
les pertes reportees) et (ii) toutes sommes qui devront 
etre placees en reserve(s) suivant les exigences de la 
loi ou des Statuts determines sur base des Comptes 
Interimaires afferents (sans pour eviter tout doute tout 
calcul en double) tel que: 

MD = (PN + P+ RC) - (P+ RL) 

Pour lequel : MD = Montant Disponible 
PN = Profits Nets (incluant les profits reportes) 

P = toute prime d'emission librement distribuable et 
autres reserves librement distribuables 
RC = montant de la reduction de capital social et de la 
reduction de la reserve legale en relation avec la 
Categorie de Parts Sociales Tragantes annulee 
P = perte (incluant les pertes reportees) 

RL = sommes qui devront etre placees en reserve(s) 
suivant les exigences de la loi ou des Statuts. 
sera calculee en divisant le Montant Total 
dAnnulation par le nombre de parts sociales 
tragantes emises dans la Categorie de Parts Sociales 
Tragantes devant etre rachetee et annulee. 
sera un montant determine par le conseil de gerance 
ou le gerant unique (selon le cas) conformement a 
I’ article 72.2 b) de loi du 10 aout 1915 sur les societes 
commerciales, telle qu’amendee, et approuve par 
I'assemblee generate des associes (selon le cas) sur 
la base de Comptes Interimaires concernes. Le 
Montant Total dAnnulation pour chacune des 
Categories de Parts Sociales Tragantes sera le 
Montant Disponible de la categorie concernee au 
moment de I'annulation de cette categorie Toutefois, 
le conseil de gerance ou I’associe unique selon le 
cas, peuvent decider que le Montant Total 
dAnnulation sera different a condition que (i) le 
Montant Total dAnnulation ne doit jamais etre 
superieur au Montant Disponible, (ii) ce Montant Total 
dAnnulation doit etre notifie par le conseil de gerance 
ou le gerant unique (selon le cas) aux associes de la 
Societe par avis ecrit et que (Hi) ce Montant Total 
dAnnulation n’a pas ete conteste par ecrit par un 
associe de la Societe dans un delai de 3 (trois) jours 
suivant la reception de I’avis du conseil de gerance ou 
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Comptes 

Interimaires 


Date 

Comptable 
Interimaire 
Actif Sous- 
Jacent A 


Actif Sous- 
Jacent B 


Actif Sous- 
Jacent C 


Actif Sous- 
Jacent D 


Actif Sous- 
Jacent E 


Actif Sous- 
Jacent F 


de Tassocie unique (selon le cas). 

signifie les Comptes Interimaires de la Societe, 

incluant un compte de profit et perte etabli 

conformement aux principes comptables 

generalement admis au Luxembourg, a la Date 

Comptable Interimaire pertinente. 

signifie la date pas plus tot que huit (8) jours avant la 

date du rachat et de I'annulation de la Categorie de 

Parts Sociales Traqantes pertinente. 

signifie I’Actif Sous-Jacent lie a la Categorie de Parts 

Sociales Traqantes A et consistant en toute action 

detenue a tout moment par la Societe dans GC 

Capital 2015,S.L, compania mercantil de 

responsabilidad limitada, une societe constitute selon 

le droit espagnol, avec une N.I.F. n °B-63957120 et 

enregistree au Registre Mercantil de Barcelona 

pouvant etre transformee ou fusionnee a tout 

moment. 

signifie TActif Sous-Jacent lie a la Categorie de Parts 
Sociales Traqantes B et consistant en toute action 
detenue a tout moment par la Societe dans Le 
Masserie Real Estate S.r.l., societa limitata, une 
societe comstitutee selon le droit italien et enregistree 
au registre de commerce italien et ayant comme 
codice fiscale 97475360158 pouvant etre transformee 
ou fusionnee a tout moment. 

signifie TActif Sous-Jacent lie a la Categorie de Parts 
Sociales Traqantes C et consistant en toute action 
detenue a tout moment par la Societe dans Bramante 
S.r.l., societa limitata, une societe comstitutee selon 
le droit italien et enregistree au registre de commerce 
italien et ayant comme codice fiscale 1 3469651007 
pouvant etre transformee ou fusionnee a tout 
moment. 

signifie TActif Sous-Jacent lie a la Categorie de Parts 
Sociales Traqantes D et consistant en toute action 
detenue a tout moment par la Societe dans Varia 
Fresno Norte, S.L., compania mercantil de 
responsabilidad limitada, une societe constitute selon 
le droit espagnol, avec un N.I.F n° B-87409348 et 
enregistre au Registre Mercantil de Madrid pouvant 
etre transformee ou fusionnee a tout moment, 
signifie TActif Sous-Jacent lie a la Categorie de Parts 
Sociales Traqantes E et consistant en toute action 
detenue a tout moment par la Societe dans Varia 
Inversiones Spain, S.L., compania mercantil de 
responsabilidad limitada, une societe constitute selon 
le droit espagnol, avec un N.I.F n° B-66604505 et 
enregistre au Registre Mercantil de Barcelona 
pouvant etre transformee ou fusionnee a tout 
moment. 

signifie TActif Sous-Jacent lie a la Categorie de Parts 
Sociales Traqantes F et consistant en toute action 
detenue a tout moment par la Societe dans Varia 
Begur Aiguablava, S.L., compania mercantil de 
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Actif Sous- 
Jacent G 


Actif Sous- 
Jacent H 


Actif Sous- 
Jacent I 


Actif Sous- 
Jacent J 


Actif Sous- 
Jacent K 


Actif Sous- 
Jacent L 


responsabilidad limitada, une socittt constitute selon 
le droit espagnol, avec un N.I.F n° B-66655812 et 
enregistrt au Registre Mercantil de Barcelona 
pouvant etre transformte ou fusionnte a tout 
moment. 

signifie I’Actif Sous-Jacent lie a la Cattgorie de Parts 
Sociales Tragantes G et consistant en toute action 
dttenue a tout moment par la Societe dans Varia 
Planell, S.L., compania mercantil de responsabilidad 
limitada, une societe constitute selon le droit 
espagnol, avec un N.I.F n° B-66640350 et enregistrt 
au Registre Mercantil de Barcelona pouvant etre 
transformte ou fusionnte a tout moment. 

Signifie I’Actif Sous-Jacent lit a la Cattgorie de Parts 
Sociales Tragantes H et consistant en toute action 
dttenue a tout moment par la Socittt dans Varia 
Alicante Centro, S.L., compania mercantil de 
responsabilidad limitada, une socittt constitute selon 
le droit espagnol, avec un N.I.F n° B-66604539 et 
enregistrt au Registre Mercantil de Barcelona 
pouvant etre transformte ou fusionnte a tout 
moment. 

signifie I Actif Sous-Jacent lit a la Cattgorie de Parts 
Sociales Tragantes I et consistant en toute action 
dttenue a tout moment par la Socittt dans Varia Bac 
de Roda, S.L., compania mercantil de 
responsabilidad limitada, une socittt constitute selon 
le droit espagnol, avec un N.I.F n° B-66630365 et 
enregistrt au Registre Mercantil de Barcelona 
pouvant etre transformte ou fusionnte a tout 
moment. 

signifie I Actif Sous-Jacent lit a la Cattgorie de Parts 
Sociales Tragantes J et consistant en toute action 
dttenue a tout moment par la Socittt dans Varia 
Palm Beach II, S.L., compania mercantil de 
responsabilidad limitada, une socittt constitute selon 
le droit espagnol, avec un N.I.F n° B-66658303 et 
enregistrt au Registre Mercantil de Barcelona 
pouvant etre transformte ou fusionnte a tout 
moment. 

signifie I Actif Sous-Jacent lit a la Cattgorie de Parts 
Sociales Tragantes K et consistant en toute action 
dttenue a tout moment par la Socittt dans Varia 
MI8, S.L., compania mercantil de responsabilidad 
limitada, une socittt constitute selon le droit 
espagnol, avec un N.I.F n° B-87491304 et enregistrt 
au Registre Mercantil de Barcelona pouvant etre 
transformte ou fusionnte a tout moment, 
signifie I Actif Sous-Jacent lit a la Cattgorie de Parts 
Sociales Tragantes L et consistant en toute action 
dttenue de temps en temps par la Socittt dans Varia 
San Marcos 21, S.L., compania mercantil de 
responsabilidad limitada, une socittt constitute selon 
le droit espagnol, avec un N.I.F n° B-80473317 et 
enregistrt au Registre Mercantil de Barcelona 
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Actif Sous- 
Jacent M 


Actif Sous- 
Jacent N 


Actif Sous- 
Jacent O 


Actif Sous- 
Jacent P 


Actif Sous- 
Jacent Q 


Actif Sous- 
Jacent R 


Actif Sous- 
Jacent S 


pouvant etre transformee ou fusionnee a tout 
moment. 

signifie I’Actif Sous-Jacent lie a la Categorie de Parts 
Sociales Tragantes M et consistant en toute action 
detenue a tout moment par la Societe dans Varia 
Alfonso X, S.L., compania mercantil de 

responsabilidad limitada, une societe constitute selon 
le droit espagnol, avec un N.I.F n° B-66686684 et 
enregistre au Registre Mercantil de Madrid pouvant 
etre transformee ou fusionnee a tout moment, 
signifie I’Actif Sous-Jacent lie a la Categorie de Parts 
Sociales Tragantes N et consistant en toute action 
detenue a tout moment par la Societe dans Varia 
Xu cl a, S.L., compania mercantil de responsabilidad 
limitada, une societe constituee selon le droit 
espagnol, avec un N.I.F n° B-66636879 et enregistre 
au Registre Mercantil de Barcelona pouvant etre 
transformee ou fusionnee a tout moment, 
signifie I Actif Sous-Jacent lie a la Categorie de Parts 
Sociales Tragantes O et consistant en toute action 
detenue a tout moment par la Societe dans Varia 
Laeitena, S.L., compania mercantil de 
responsabilidad limitada, une societe constituee selon 
le droit espagnol, avec un N.I.F n° B-66666330 et 
enregistre au Registre Mercantil de Barcelona 
pouvant etre transformee ou fusionnee a tout 
moment. 

signifie I Actif Sous-Jacent lie a la Categorie de Parts 
Sociales Tragantes P et consistant en toute action 
detenue a tout moment par la Societe dans Varia 
Sagrera, S.L., compania mercantil de responsabilidad 
limitada, une societe constituee selon le droit 
espagnol, avec un N.I.F n° B-66658253 et enregistre 
au Registre Mercantil de Barcelona pouvant etre 
transformee ou fusionnee a tout moment, 
signifie I Actif Sous-Jacent lie a la Categorie de Parts 
Sociales Tragantes Q et consistant en toute action 
detenue a tout moment par la Societe dans Luagira, 
S.L., compania mercantil de responsabilidad limitada, 
une societe constituee selon le droit espagnol, avec 
un N.I.F n° B-61 8877352 et enregistre au Registre 
Mercantil de Barcelona pouvant etre transformee ou 
fusionnee a tout moment. 

signifie I Actif Sous-Jacent lie a la Categorie de Parts 
Sociales Tragantes R et consistant en toute action 
detenue a tout moment par la Societe dans 506 Situ 
Aquitectura BCN, S.L., compania mercantil de 
responsabilidad limitada, une societe constituee selon 
le droit espagnol, avec un N.I.F n° B-65771453 et 
enregistre au Registre Mercantil de Barcelona 
pouvant etre transformee ou fusionnee a tout 
moment. 

signifie I Actif Sous-Jacent lie a la Categorie de Parts 
Sociales Tragantes S et consistant en toute action 
detenue a tout moment par la Societe dans 
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Actif Sous- 
Jacent T 


Actif Sous- 
Jacent U 


Actif Sous- 
Jacent V 


Actif Sous- 
Jacent W 


Actif Sous- 
Jacent X 


Actif Sous- 
Jacent Y 


Bukandia, S.L., compania mercantil de 
responsabilidad limitada, une socittt constitute selon 
le droit espagnol, avec un N.I.F n° B-66736240 et 
enregistrt au Registre Mercantil de Barcelona 

pouvant ttre transformte ou fusionnte a tout 
moment. 

signifie I’Actif Sous-Jacent lie a la Cattgorie de Parts 
Sociales Tragantes T et consistant en toute action 
dttenue a tout moment par la Societe dans 
Forcaresca, S.L., compania mercantil de 
responsabilidad limitada, une societe constitute selon 
le droit espagnol, avec un N.I.F n° B-66736273 et 
enregistrt au Registre Mercantil de Barcelona 

pouvant ttre transformte ou fusionnte a tout 
moment. 

signifie I’Actif Sous-Jacent lit a la Cattgorie de Parts 
Sociales Tragantes U et consistant en toute action 
dttenue a tout moment par la Socittt dans Varia 
Viso MR14, S.L., compania mercantil de 

responsabilidad limitada, une socittt constitute selon 
le droit espagnol, avec un N.I.F n° B-66736216 et 
enregistrt au Registre Mercantil de Barcelona 
pouvant ttre transformte ou fusionnte a tout 

moment. 

signifie I’Actif Sous-Jacent lit a la Cattgorie de Parts 
Sociales Tragantes V et consistant en toute action 
dttenue a tout moment par la Socittt dans Varia 
Enric Granados, S.L., compania mercantil de 
responsabilidad limitada, une socittt constitute selon 
le droit espagnol, avec un N.I.F n° B-66763012 et 
enregistrt au Registre Mercantil de Barcelona 
pouvant ttre transformte ou fusionnte a tout 

moment. 

signifie I’Actif Sous-Jacent lit a la Cattgorie de Parts 
Sociales Tragantes W et consistant en toute action 
dttenue a tout moment par la Socittt dans Varia 
Vincke Les Terrasses, S.L., compania mercantil de 
responsabilidad limitada, une socittt constitute selon 
le droit espagnol, avec un N.I.F n° B-66736224 et 
enregistrt au Registre Mercantil de Barcelona 
pouvant ttre transformte ou fusionnte a tout 

moment. 

signifie I’Actif Sous-Jacent lit a la Cattgorie de Parts 
Sociales Tragantes X et consistant en toute action 
dttenue a tout moment par la Socittt dans Varia 
Roses Mar, S.L., compania mercantil de 
responsabilidad limitada, une socittt constitute selon 
le droit espagnol, avec un N.I.F n° B-66763020 et 
enregistrt au Registre Mercantil de Barcelona 
pouvant ttre transformte ou fusionnte a tout 

moment. 

signifie I’Actif Sous-Jacent lit a la Cattgorie de Parts 
Sociales Tragantes Y et consistant en toute action 
dttenue a tout moment par la Socittt dans Varia 
Mostoles Sur, S.L., compania mercantil de 
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responsabilidad limitada, une societe constitute selon 
le droit espagnol, avec un N.I.F n° B-87538708 et 
enregistre au Registre Mercantil de Barcelona 
pouvant etre transformee ou fusionnee a tout 
moment. 

Actif Sous- Signifie I’Actif Sous-Jacent A, lActif Sous-Jacent B, 

Jacent lActif Sous-Jacent C, lActif Sous-Jacent D, lActif 

Sous-Jacent E, lActif Sous-Jacent F, lActif Sous- 
Jacent G, lActif Sous-Jacent H, lActif Sous-Jacent I, 
lActif Sous-Jacent J, lActif Sous-Jacent K, lActif 
Sous-Jacent L, lActif Sous-Jacent M, lActif Sous- 
Jacent N, lActif Sous-Jacent O, lActif Sous-Jacent P, 
lActif Sous-Jacent Q, /’ Actif Sous-Jacent R, lActif 
Sous-Jacent S, lActif Sous-Jacent T, lActif Sous- 
Jacent U, I Actif Sous-Jacent V, lActif Sous-Jacent W, 
/’ Actif Sous-Jacent X et lActif Sous-Jacent Y selon le 
cas. 

QUATRIEME RESOLUTION 

L’Associe Unique decide de modifier I’article 25 des Statuts qui se 
lira tel que suit : 

« Article 25. Repartition des benefices 

Les produits de la Societe, constates par I’inventaire annuel, 
deduction faite des frais generaux, amortissements et provisions, constitue 
le benefice net de I’exercice. 

Sur le benefice net il est preleve cinq pour cent pour la constitution 
d’une reserve legale ; ce prelevement cesse d’etre obligatoire lorsque la 
reserve a atteint le dixieme du capital social. 

Pour chaque annee ou la Societe decide de proceder a une 
distribution de dividendes, cette distribution se fera telle que suit : 

(i) Les detenteurs de Parts Sociales Tragantes de Categorie A 
sont autorises a recevoir des dividendes de I’annee pour un montant egal 
aux profits annuels nets de la Societe ainsi que les profits reportes et les 
reserves distribuables, provenant de lActif Sous-Jacent A. 

(ii) Les detenteurs de Parts Sociales Tragantes de Categorie B 
sont autorises a recevoir des dividendes de I’annee pour un montant egal 
aux profits annuels nets de la Societe ainsi que les profits reportes et les 
reserves distribuables, provenant de lActif Sous-Jacent B. 

(Hi) Les detenteurs de Parts Sociales Tragantes de Categorie C 
sont autorises a recevoir des dividendes de I’annee pour un montant egal 
aux profits annuels nets de la Societe ainsi que les profits reportes et les 
reserves distribuables, provenant de I’Actif Sous-Jacent C. 

(iv) Les detenteurs de Parts Sociales Tragantes de Categorie D 
sont autorises a recevoir des dividendes de I’annee pour un montant egal 
aux profits annuels nets de la Societe ainsi que les profits reportes et les 
reserves distribuables, provenant de I’Actif Sous-Jacent D. 

(v) Les detenteurs de Parts Sociales Tragantes de Categorie E 
sont autorises a recevoir des dividendes de I’annee pour un montant egal 
aux profits annuels nets de la Societe ainsi que les profits reportes et les 
reserves distribuables, provenant de I’Actif Sous-Jacent E. 

(vi) Les detenteurs de Parts Sociales Tragantes de Categorie F 
sont autorises a recevoir des dividendes de I’annee pour un montant egal 
aux profits annuels nets de la Societe ainsi que les profits reportes et les 
reserves distribuables, provenant de I’Actif Sous-Jacent F. 

(vii) Les detenteurs de Parts Sociales Tragantes de Categorie G 
sont autorises a recevoir des dividendes de I’annee pour un montant egal 
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aux profits annuels nets de la Societe ainsi que les profits reportes et les 
reserves distribuables, provenant de I’Actif Sous-Jacent G. 

(viii)Les detenteurs de Parts Sociales Traqantes de Categorie H 
sont autorises a recevoir des dividendes de I’annee pour un montant egal 
aux profits annuels nets de la Societe ainsi que les profits reportes et les 
reserves distribuables, provenant de I’Actif Sous-Jacent H. 

(ix) Les detenteurs de Parts Sociales Traqantes de Categorie I sont 
autorises a recevoir des dividendes de I’annee pour un montant egal aux 
profits annuels nets de la Societe ainsi que les profits reportes et les 
reserves distribuables, provenant de I’Actif Sous-Jacent I. 

(x) Les detenteurs de Parts Sociales Traqantes de Categorie J sont 
autorises a recevoir des dividendes de I’annee pour un montant egal aux 
profits annuels nets de la Societe ainsi que les profits reportes et les 
reserves distribuables, provenant de I’Actif Sous-Jacent J. 

(xi) Les detenteurs de Parts Sociales Traqantes de Categorie K 
sont autorises a recevoir des dividendes de I’annee pour un montant egal 
aux profits annuels nets de la Societe ainsi que les profits reportes et les 
reserves distribuables, provenant de I’Actif Sous-Jacent K. 

(xii) Les detenteurs de Parts Sociales Traqantes de Categorie L 
sont autorises a recevoir des dividendes de I’annee pour un montant egal 
aux profits annuels nets de la Societe ainsi que les profits reportes et les 
reserves distribuables, provenant de I’Actif Sous-Jacent L. 

(xiii)Les detenteurs de Parts Sociales Traqantes de Categorie M 
sont autorises a recevoir des dividendes de I’annee pour un montant egal 
aux profits annuels nets de la Societe ainsi que les profits reportes et les 
reserves distribuables, provenant de I’Actif Sous-Jacent M. 

(xiv) Les detenteurs de Parts Sociales Traqantes de Categorie N 
sont autorises a recevoir des dividendes de I’annee pour un montant egal 
aux profits annuels nets de la Societe ainsi que les profits reportes et les 
reserves distribuables, provenant de I’Actif Sous-Jacent N. 

(xv) Les detenteurs de Parts Sociales Traqantes de Categorie O 
sont autorises a recevoir des dividendes de I’annee pour un montant egal 
aux profits annuels nets de la Societe ainsi que les profits reportes et les 
reserves distribuables, provenant de I’Actif Sous-Jacent O. 

(xvi) Les detenteurs de Parts Sociales Traqantes de Categorie P 
sont autorises a recevoir des dividendes de I’annee pour un montant egal 
aux profits annuels nets de la Societe ainsi que les profits reportes et les 
reserves distribuables, provenant de I’Actif Sous-Jacent P. 

(xvii) Les detenteurs de Parts Sociales Traqantes de 

Categorie Q sont autorises a recevoir des dividendes de I’annee pour un 
montant egal aux profits annuels nets de la Societe ainsi que les profits 
reportes et les reserves distribuables, provenant de I’Actif Sous-Jacent Q. 

(xviii) Les detenteurs de Parts Sociales Traqantes de 

Categorie R sont autorises a recevoir des dividendes de I’annee pour un 
montant egal aux profits annuels nets de la Societe ainsi que les profits 
reportes et les reserves distribuables, provenant de I’Actif Sous-Jacent R. 

(xix) Les detenteurs de Parts Sociales Traqantes de Categorie S 
sont autorises a recevoir des dividendes de I’annee pour un montant egal 
aux profits annuels nets de la Societe ainsi que les profits reportes et les 
reserves distribuables, provenant de I’Actif Sous-Jacent S. 

(xx) Les detenteurs de Parts Sociales Traqantes de Categorie T 
sont autorises a recevoir des dividendes de I’annee pour un montant egal 
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aux profits annuels nets de la Societe ainsi que les profits reportes et les 
reserves distribuables, provenant de I’Actif Sous-Jacent T. 

(xxi)Les detenteurs de Parts Sociales Traqantes de Categorie U 
sont autorises a recevoir des dividendes de I’annee pour un montant egal 
aux profits annuels nets de la Societe ainsi que les profits reportes et les 
reserves distribuables, provenant de I’Actif Sous-Jacent U. 

(xxii) Les detenteurs de Parts Sociales Traqantes de 

Categorie V sont autorises a recevoir des dividendes de I’annee pour un 
montant egal aux profits annuels nets de la Societe ainsi que les profits 
reportes et les reserves distribuables, provenant de I’Actif Sous-Jacent V. 

(xxiii) Les detenteurs de Parts Sociales Traqantes de 

Categorie W sont autorises a recevoir des dividendes de I’annee pour un 
montant egal aux profits annuels nets de la Societe ainsi que les profits 
reportes et les reserves distribuables, provenant de I’Actif Sous-Jacent W. 

(xxiv) Les detenteurs de Parts Sociales Traqantes de 

Categorie X sont autorises a recevoir des dividendes de I’annee pour un 
montant egal aux profits annuels nets de la Societe ainsi que les profits 
reportes et les reserves distribuables, provenant de I’Actif Sous-Jacent X. 

(xxv) Les detenteurs de Parts Sociales Traqantes de 

Categorie Y sont autorises a recevoir des dividendes de I’annee pour un 
montant egal aux profits annuels nets de la Societe ainsi que les profits 
reportes et les reserves distribuables, provenant de I’Actif Sous-Jacent Y. 

Conformement aux dispositions ci-dessus, des acomptes sur 
dividendes peuvent etre verses a tout moment sur decision du conseil de 
gerance ou du gerant unique, selon le cas, conformement a la loi 10 aout 
1915 sur les societes commerciales, telle que modifiee et les Statuts. » 

Evaluation des frais 

Les parties ont evalue le montant des frais, depenses, 
remunerations et charges, sous quelque forme que ce soit, qui incombent a 
la Societe ou qui sont mis a sa charge a raison de I’augmentation de capital 
a environ quatre mille cinq cents euros. 

Le notaire soussigne, qui a personnellement connaissance de la 
langue anglaise, declare que le mandataire des parties comparantes I’a 
requis de documenter le present acte en langue anglaise, suivi d’une 
version frangaise, et en cas de divergence entre le texte anglais et le texte 
frangais, le texte anglais fera foi. 

DONT ACTE. 

Fait et passe a Luxembourg, date qu’en tete des presentes. 

Et apres lecture faite et interpretation donnee au mandataire des 
parties comparantes, celui-ci a signe le present acte avec le notaire. 

Signe: J.P. VERLAINE, J.J. WAGNER. 


Enregistre a Esch-sur-Alzette A.C., le 02 decembre 2016. Relation: 
EAC/20 16/28290. Regu soixante-quinze Euros (75.- EUR). Le Receveur, 
signe : SANTIONI. 
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